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FRONT COVER 


The front cover photo depicts work in progress 
at the new Stelco plant in Nanticoke, Ontario 


FINANCIAL HIGHLIGHTS 


1974 1973 

Revenue.2 4 it0 eee ee ee $40.9m $20.4m 
NiG@tRFGFIES< oie Sie, pe areas ee een $5,839,082 $1,331,561 
Per Shave: 2 aie 6 ares eee $2.12 $.49 
Cash Flow from Operations. ....... $6,271,135 $1,609,048 
Per Share lta j-0 eee nee ae $2.28 $.60 
Working Capital eee nse ena an are $9,884,518 $2,766,367 
Shanrehol densi Ui t yaar nna ea $10,904,128 $3,367,182 
PerShares: 5% 2 obs Oi eee iene eee $3.97 $1.25 
Average Shares outstanding........ $2,749,877 $2,683,974 
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Plants, Divisions and Subsidiary Companies 
Fabrication and Supply-Reinforcing Steel . . .J. Harris & Sons, Limited 


Fabrication, Supply and Erection- 
Structuralks tee] see Frankel Structural Steel Limited 


Saunders Form Hardware 
and Industrial Wire Products. ...... Laurel Steel Products Limited 


Concrete Post-tensioning and 


Reinforcing Steel/Erection a memcarine enna VSL Canada Ltd. 
VSL Ltee. 

Construction Equipment 
Rentals 63 eta eye Frankel Steel Construction Services Limited 
Corporate Development .......... J. Harris & Sons Developments 
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Stoney Creek (Hamiiton), Windsor, London, Thunder Bay 
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1974 has been a year of exceptional 
progress for the Harris Companies. 


As can be seen in the ‘Financial High- 
lights’, all the indicators show.a tremend- 
- ous increase in the financial strength of 
our Company. 


In addition, at the close of the year we 
completed the acquisition of Frankel Steel 
Construction Limited, a major structural 
steel fabricator based in Toronto. 


In the first nine months of 1974, steel 
demand in Canada and around the world 
outran supply. Because of our Company’s 
strong position with domestic producers, 
and our policy of buying premium priced 
steel from overseas to fill the deficiencies 
in Canadian production, we were able to 
service all of Our construction contracts 
on schedule and continue to book new 
business. 


The addition of welded wire mesh prod- 
uction as part of our 1973 expansion pro- 
gram came on stream only in December 
1973. Excellent market penetration and 
profitability were achieved in 1974 for 
this new product and it will make a sub- 
stantial contribution to profits in the 
future. Other new wire products which 
had been developed for 1974 could not 
be brought to market because of material 
shortages. However, we are now suCccess- 
fully marketing these products in both 
Canada and the U.S. 


EXPANSION AIDS RESULTS 


The 35% expansion in our Hamilton 
reinforcing steel capacity, as well as in- 
vestment in new handling facilities in 
Windsor, London and Halifax helped 
improve our results in 1974, and enabled 
us to handle increased tonnage at im- 
proved cost. 


In the 1973 Annual Report to Share- 
holders, | said, ‘All in all, 1974 should be 
a year when profits will reach a level 


which are unlikely to be sustained in sub- 
sequent years, based solely on the present 
Harris operations. There should be a 
marked increase in the Company’s fin- 
ancial strength throughout 1974 and we 
should end the year with a very substan- 
tial amount of cash available for invest- 
ment or acquisition. It is therefore 
incumbent on your Company's Manage- 
ment to use these additional funds to 
broaden the Company's earnings base so 
that we can attain a continuance of 
increased earnings in future years’. 


In pursuit of this policy we acquired 
all of the issued shares of Frankel Steel 
Construction Limited and associated 
companies in December of 1974. 


STRONG EARNINGS 


Frankel is the largest structural steel 
fabricator in Ontario and has had an un- 
broken history of very good profits in the 
steel business. Frankel has that necessary 


combination of technical skills which 
have allowed it to become pre-eminent 
in the fabrication and erection of high 
rise buildings and heavy industrial and 
Hydro plants. The Frankel management 
team, who were the vendors, have a repu- 
tation second to none in the construction 
industry. Each member of the Frankel 
management group is now a substantial 
shareholder in our Company. 


It is our judgment that the heavy con- 
struction sector of our economy will have 
great strength for the next five years and 
beyond. The expansion programs of the 
major steel producers alone in that period 
of time will amount to billions of dollars, 
and Ontario Hydro intends to spend 
many more billions of dollars in the next 
ten years in expansion of energy to avoid 
a threatened serious shortfall of electricity 
in the 80's. 


It is in this heavy construction area 
that Frankel has great market strength. 
This should assure Frankel of continuity 
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of business and excellent results for many 
years to come. 


To quote again from my Report to 
Shareholders 1973, “The 1973 year- 
end inventory market value was at least 
$2,000,000 higher than cost. This will 
increase profits for the first quarter and 
into the second quarter’. This co-called 
“inventory profit’ represented the in- 
crease in the replacement cost of steel 
from our suppliers and, of course, signif- 
icantly raised our reported profits for the 
first two quarters of 1974 and for the 
1974 year as a whole. 


GOOD INVENTORY POSITION 


We have ended the 1974 year, in both 
the Harris and the Frankel group of com- 
panies, with larger than normal inventories 
of raw materials. All of this steel has been 
bought for orders in hand. At year-end 
all items in our inventory were valued at 
Canadian mill replacement cost (the 
lowest in the world), or lower. No prem- 
ium priced steel remains to be charged 
against 1975 earnings. 


Present methods of accounting for 
both tax purposes and public reporting 
are obviously inadequate in times of rapid 
inflation. The added capital required to 
finance the higher per ton costs of inven- 
tory and the higher accounts receivable 
to support the resulting greater sales per 
ton are not reflected as operating costs in 
present accounting presentations. The 
“‘ohantom profits’ arising out of the in- 
crease in steel replacement costs are taxed 
by government, but the ‘“‘profit’’ must be 
reinvested to maintain inventory levels. 
In addition, because of steeply-rising 
costs of plant and machinery, it is not 
possible to finance replacement and ex- 
pansion through depreciation charges. Al- 
though our Company has always used 
maximum depreciation rates, these are 
now insufficient to replace our fixed 
assets at Current prices. 


Harris has come through 1974 in an 
excellent state of liquidity. 


SEEKING ACQUISITIONS 


The combined working capital and 
cash flow of the Harris and Frankel com- 
panies put us in a position to search for 
another major acquisition. We intend to 
continue our policy of looking for well- 
managed companies whose operations 
complement the total Harris group, where 
we can purchase asset values at reasonable 
prices and achieve our target return on 
investment. 


The Harris and Frankel Companies 
enter 1975 with an excellent backlog of 
work at good prices. With new products, 
and expanded capacity, we are able to 
forecast another excellent profit per- 
formance. 


The major uncertainty in the 1975 
picture must be the labour scene. 


As with every area of the Canadian 
economy, labour’s demands in our in- 
dustry far exceed productivity gains and 
rates of inflation. The rate of increase 
in labour unit costs in Canada is now out- 
stripping the unit costs of our trading 
partners. Canadian workers are running 
a serious risk of pricing themselves out 
of work. 


Our Company has been a firm believer 
in incentive programs for all levels of 
management. The effectiveness of these 
incentives, when combined with a first 
class management and staff, has produced 
1974's outstanding results. 


On behalf of the Board and Share- 
holders, | would like to thank our whole 
performance. 


team for a wonderful 
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FRANKEL 


This newly-acquired J. Harris subsidiary 
is one of the largest steel fabricating and 
erecting Companies in Canada, with facil- 
ities for estimating, detailing, engineering, 
consultation and other phases of in-plant 
fabrication work. 


Frankel also manufactures trademarked 
longspan and shortspan joists for the con- 
struction trade. 


With a history dating back to 1886, 
Frankel has shown impressive growth and 
consistent earnings. Its emphasis lies in 
contract work in the heavy industrial and 
energy (hydro) fields. 


A major contract at present involves 
supplying of structural steel to Stelco’s 
giant Nanticoke project in Southern 
Ontario. Jointly with Canron, Frankel has 
also been involved in the new Bank of 
Montreal building in Toronto. On com- 
pletion this will be the tallest structure in 
the British Commonwealth. 


Other current projects include the 
CNE Grandstand Stadium Expansion, 
the Ontario Hydro Bruce program and 
the Eaton Development Centre. Past pro- 
jects of significance include supplying of 
structural steel for the Toronto subway, 
York Centre, the three towers of Toronto- 
Dominion Centre, Ontario Place and 
Scarborough Town Centre. 


Several important benefits will result 
from the joining of Frankel with J. Harris. 


One lies in the area of regular cust- 
omers which both companies have dev- 
eloped for their respective product lines. 
With few exceptions these customers have 
use for both kinds of products—i.e.—a 
J. Harris customer for rebar and wire 
mesh also requires quantities of struc- 
tural steel and joists. Since the same 
applies in reverse it is expected that the 
two groups of customers can be brought 
together to provide a greater sales base. 


In 1974 Frankel had sales of about 
$25 million based on a 40,000 ton volume 
of structural steel. Its fabricating facilities 
in Toronto are spread over 10.4 acres, 
with an enclosed portion that covers 
200,000 square feet. 


W.J. H. Disher, chairman of Frankel Steel 
Construction, and Geoffrey J. Jackson, 
president. 


: 
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Down below and up top. This des- 
cribes the scope and dimension of J. Har- 
ris-Frankel construction operations. An 
illustration of this is project work now 
underway at the new Eaton Development 
Centre in Toronto (seen above). 


At the subterranean level, J. Harris is 
supplying reinforcing steel bars that area 
staple foundation item. 


Above ground at the Eaton Centre, 
Frankel is supplying thousands of tons of 
structural steel sections which provide a 
basic framework. 


Other photographs on these pages 
show typical projects which involve J. 
Harris or Frankel, or both. 


The mammoth Stelco project at Nan- 
ticoke, seen at ground level on the facing 
page, involves joint products and services. 
For the CN Tower in Toronto (above 
left), J. Harris, through its subsidiary 
VSL Canada, supplied post tensioning 
work. The Hydro building program at 
Bruce seen on Lake Huron shores at left, 
and in Toronto the new Bank of Montreal 
building (First Canadian Tower) viewed 
from on high on the opposite page, repre- 
sent important contracts for Frankel on 
a joint basis with Canron Limited. 


J. Harris also manufactures steel bar 
supports and other metal form items used 
in building, and it manufactures and 
distributes a variety of industrial wire 
products. Several new product lines were 
successfully introduced in the latter div- 
ision during 1974. They are expected to 
contribute to earnings in the current year. 


Frankel’s fabricating facilities in 
Toronto are capable of handling a wide 
range of orders. The main shop is as- 
signed heavy structural steel columns and 
girders. A smaller building houses light 
structural and truss steel operations. 


A subsidiary of Frankel handles short 
term rentals of erecting equipment. 
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(Incorporated under the laws of Ontario) 
and its subsidiary companies 


CONSOLIDATED BALANCE SHEET 


ASSETS 
1974 1973 
CURRENTASSENS: 
Short-term nOtesann wi. aca dice eee Se acne merece eee $ 639,494 
PCCOUNTS _TECEIV al Ie aaa. = tee ete eee caee  e 8,494 558 $4,006 332 
Due fromiMioint ventures (motent a. sorte ee 110/210 
Inventories valued at the lower of _ 
cost or net realizable value (note 6)............. 10,516,796 ZO lgZo7 
Estimated value of jobs in progress _ 
less progressi billings (mOte 1) 5 yes aes om toe eee 2,909,368 
Prepaid’ expensesiand GenOsitS 4. ose, stun ae neem 7 13,047 29 323 
Mortgage receivable due within one year ........... 47,069 
Total current assets 23,800,482 6,894 021 
INVESTMENTS: 
Shares in another company, at cost (Estimated 
market value 1974 — $168,000; 1973 — $107,000) .. 28,500 28 ,500 
FIXED ASSETS dt cost: 
AE 6 ee Pe oe eo kN Oo’ Rae weer toma) 2,689,121 71,674 
BiG clings tec, tetnen te. eats ae ees a eon ee eee 1,315,138 279,662 
Machinery andkecuiDiinien Wes. =. ume are rane eae eee 6,520,950 2,178,095 
10,525,209 2,529,431 
ess accumulated depreciationic 18a st oe 4948 947 1,230,729 
/55/6,262 1,298,702 
OTHER ASSEts: 
Good WiillateCo Steerer meme meats ne a ee 50,000 50,000 
$29 455,244 SC 20225 


AUDITOR’S REPORT 


To the Shareholders of J. Harris & Sons, Limited: 


We have examined the consolidated balance sheet of J. Harris 
& Sons, Limited and its subsidiaries as at December 31, 1974 
and the consolidated statements of profit and loss, retained 
earnings and changes in financial position for the year ended 
on that date. Our examination included a general review of 
the accounting procedures and such tests of accounting 
records and other supporting evidence as we considered 
necessary in the circumstances. 


In our opinion the accompanying consolidated financial 
statements present fairly the financial position of the com- 
panies as at December 31,1974, the results of their operations 
and the changes in their financial position for the year then 
ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the pre- 
ceding year. 


CLARKSON GORDON & CO. 
Chartered Accountants 


Toronto, Canada, 
March 20, 1975. 


DECEMBER 31,1974 


(with comparative figures 
at December 31, 1973) 


LIABILITIES 


CURRENT LIABILITIES: 
AMC OLCUINCSS ttaiaia oer atesen evans ok ok kia sie 
Accounts payable and accrued charges............. 
incomerand. other taxes payable wet, 64k be ee ks 
Deferred income taxes—current portion............ 
Long-term debt due within one year. ............. 


Total current liabilities 
DIEFIERRIED WNICOMIE TAXKIES ...000.5¢5050008086 


EONGSRERV DES PMmote 5) .05.0 ook ssi. eee Bh rece 
Less amounts due within one year included 
Witincubnent NaDNHheS 0c. o gets kl ng bnew ae oe 


SHAREHOLDERS’ EQUITY: 
Capital (note 2)— 
Authorized: 
6,000,000 shares without par value 
Issued: 
OF SPS 1 OAL eS ea a eS eck Leta 
ETON CPOAI IMU GS ences oe Mie, ne Mace Ade ner tine art nalee | 


On behalf of the Board: 


“7 


ae 


(See attached notes) 


1974 


$ 628,994 
9,027,190 
4,662,193 
1,930,000 

867,587 


13,915,964 
347,179 
5,154,960 


867,587 


4,207,310 


2,445,232 
8,458,896 


$ 10,904,128 


$ 29,455 244 


TS PRE 


1973 
$582,082 
2AAZ 203 
1,123,204 


144,897 
105,263 


4,127,654 
184 282 
697 368 


105,263 


411,214 
2955/9608 


$3,367,182 


> O,2/ 14223 


Director 


Director 


J. HARRIS & SONS, LIMITED 
and its subsidiary companies 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 


1974 
SA 1 ES ie eee ee clase ok hie $ 40,870,665 
PROEM BEFORE sis Ese @ Ie @ VVIING seer en eee $10,996,197 
DEDUCTS 
BYerelacielrstulel qm Cae ye A Se eR a 296,253 
Interest onslong term debts . 2. = oan eae ee eee 80,862 
3/7416 
PROF IBEFORE INCOME DANES a5 te en 10,619,082 
HNIC ONES Siig ee ee ee 4,780,000 
NEU PROUT IFOIR Wile WEANR 2.520 consceaaaaade $ 5,839,082 
EARNINGS PER SHARE (note): 
Neto rontt fOncttie Veal a. at eee mts meer a ee $2.12 


197 
$ 20,431,985 
$2,726,984 


2217205 
45,968 


213,173 


2,453,761 
TA2Z200 


$ 1,331,561 


$.49 


NOTE: The calculation of earnings per share is based on the weighted average number of shares outstanding 
during the period. The exercise of stock options referred to in note 2 would not result in any material 


dilution of earnings per share. 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 


(See attached notes) 


SOURCEZOERT-UNDS: 
Net OrORit TOletieny Calva ans ote tesa ene ecw ee $ 
Charges to operations not involving 

an outlay of funds— 

DEDreCla iON! time Ser ee near wsee aun ee ROE 

Deferred iMCOMme:tax4 auehetue con Ae en ee ee 
Fumes derived thom Operationsseass er jee e eee 
Decrease in mortgage receivable— 

MOA CUA RTMEICOMMOMN se Shs a oo 5 so be ee a BB Oe Oe 
Proceeds fromm iSSue OT Shalesem ac see moe aes cenn nn Sere 
Proceeds of term loan (net of amounts 

repaid-during the Vean)iae ame ae eee eee ee 


APPLICATION OF FUNDS: 
Cost of acquisition of subsidiary companies......... 
Less value of common shares issued as 
PartialiCOmsSideratione este wen ne eee ee eee 


Additions: tomtixed:assetsa. 2 yee eee eee 
Dividends and special taxes related thereto.......... 
Reduction of long-term debt— 

MOMMOUTARAMROTSYOUTUION Saonc.c o tims ome oboe Sado bo 


LACKEASE IA: WORKING Capital dr rens, ¢, -uemeetan rhe eunen eure 
Working: capital beginning ot Year alae ieee > oo creee 


Working capital of subsidiaries at date 
OT GCOUISTTIOR ie. ae one nee tet ee 


Workingicapitalyend:0f year; en 0 seen Seen eee $ 


1974 


6,839,082 


490,295 
135,800 


6,271,135 


10,050 


2971426 
9,268 613 


0,700,050 


2,023,969 


3,/36,561 


710082 
336,154 


532,400 


B00, o/ 


3,878,416 
2,/66 367 


6,644,783 


3,299,735 
9,884,518 


1973 


$5 138561 


227,205 
BU 262 
1,609,048 


48,277 
33,763 
697,368 
2,388 456 


588,110 
105,364 


183,010 
876,484 


(pea Se 
12545395 


2,/66,367 


5 2,/60;367, 


(See attached notes) 


YEAR ENDED DECEMBER 31, 1974 
(with comparative figures for 1973) 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 


RETAINED EARNINGS, beginning of year 


DEDUCT: 


Tax exempt dividends declared during year ....... 


Special taxes paid by company relating to 


ele KOMI IVI CSsmns # at Meet 2 oe bee fo 


SeAUNED EARNINGS énd Of year. ..2 54662642, 


(See attached notes) 


NOt Or aint VEAR a. analy «ol. ee a 


1974 1973 
$ 2,955,968 O29 7 
5 839,082 1,331,561 
8,795,050 3,061,332 
285,743 89 559 
50,411 15,805 
336,154 105,364 
$ 8,458 896 $2,955,968 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 


1. Accounting policies 
Basis of consolidation: 
The consolidated financial statements include the accounts 
of the company and all subsidiaries. Operating results of 
subsidiaries acquired during the year are included in the 
consolidated financial statements from their date of ac- 
quisition. Investments in joint ventures are carried at cost 
plus the companies’ share of accumulated profits to date. 
Uncompleted contracts: 
Estimated value of jobs in progress represent contracts in 
progress valued on the percentage of completion basis. 
Under the percentage of completion method, revenue is 
accrued as the work is performed, and provision is made 
for total anticipated losses where the estimate of total 
costs On a contract indicates a loss. Although the com- 
pany uses its best engineering estimates, the final results 
of jobs in progress will necessarily be dependent upon 
future costs and revenues. 
Fixed assets: 
The company depreciates its buildings, machinery and 
equipment on a straight line basis and its mobile equip- 
ment on a declining balance basis at the following rates: 


Buildings 10% 
Machinery and equipment 10% 
Mobile equipment 30% 


Income taxes: 
The company follows the deferral method of income tax 
allocation. The deferred income taxes included in current 
liabilities relate to jobs in progress and holdbacks receiv- 
able. Non current deferred income taxes relate to deprec- 
jation. 
2. Capital stock 
In June 1974 the company received articles of amendment 
which subdivided its authorized and issued shares on a 
three for one basis. 
During the year 15,000 shares were issued for cash of 
$10,050 under the terms of employee stock option plans. 
Options are outstanding at December 31, 1974 for 24,000 
shares at $1.00 per share which may be exercised between 
July 1, 1975 and June 30, 1979 at the rate of 6,000 
shares per year. 
In addition 539,725 shares were issued for $2,023,969 as 
partial consideration for the acquisition of the outstand- 
ing shares of Mancorp Limited (see note 4). 
3. Remuneration of directors and senior officers 
Remuneration of directors and senior officers of the com- 
pany as defined by The Ontario Business Corporations 
Act (1970) including profit sharing bonuses, amounted to 
$671,350 (including $7,750 as directors’ fees) in 1974 
and $359,146 (including $4,500 as directors’ fees) in 
1973. 


4. Acquisition 
On December 5, 1974 the company acquired all of the 
outstanding shares of Mancorp Limited, a holding com- 
pany which, in turn, owns all of the shares of Frankel 
Steel Construction Limited. Frankel Steel Construction 
Limited and its subsidiaries are engaged in the fabrication 
and erection of structural steel in the construction in- 
dustry, mainly in Ontario. The total purchase price of 
$5,760,530, which equalled the fair value of the under- 
lying net tangible assets of Mancorp Limited and its sub- 
sidiaries at the date of acquisition, was satisfied by the 
issue of 539,725 shares of the company valued at 
$2,023 969 and cash of $3,736,561. 

5. Long-term debt 
An analysis of the companies’ long-term debt is as follows: 

1974 1973 

Term bank loans (collateralized 
by demand notes and secured 
by accounts receivable and 
certain fixed assets) — 

Due 1981, $500,000 repayable 

aii allll Vaan Geen aca $3,500,000 

Due 1980, $360,000 repayable 

AIMMUMII, (iO). cs sw 1,540 000 

Due 1980 (refinanced 

GlUiFiing) WIA) 6 2 eos ae ee 
6-1/2% -9% mortgages due in 

annual amounts to 1988 ... . 


$ 697,368 


114,960 
5,154,960 697 368 
Less amounts due within one 
year included with current 


Wabi tCS tyes be cid cee ey, eee 867 587 105,263 


S528 pe Sm Sm O92 05 


6. Inventories 
Inventories consist of the following: 


1974 1973 
FENN) IAMENUENIENS oc 6 0 0 ee ow SOOM S2 Ss Bienes 
WiOGksiin-OnOGness: 20 oes le 84,003 65 450 
FIIs Nee! CeCe) =. ss 6 5 He 419 661 133)526 


$10,516,796 $ 2,811,297 


7. Subsequent events 

(a) Subsequent to the year-end a term loan of $1,540,000 
due in 1980, of which $1,180,000 is classified as long- 
term debt on the attached balance sheet, was paid off in 
full. 

(b) Subsequent to the year-end the company agreed to 
sell certain of its redundant land holdings with a carrying 
value of $798,893 at an amount in excess of such carrying 
value. 


J. HARRIS & SONS, LIMITED 


Management team at J. Harris & Sons in- 
cludes Glen Riddel, left, Vice President, 
Manufacturing; Jim Wilson, Vice President 
of Marketing; Ernie Neiser, Manager of 
Field Operations; John Prosser, General 
Manager, VSL Limited; Bert Baradziej, 
Manager of Sales; Bruce Timmerman, 
Vice President of Finance. 


OUR PEOPLE 


The acquisition of Frankel Steel has 
added new dimension to J. Harris opera- 
tions, its management and its professional 
expertise. 


The new combined work force of al- 
most 1,000 employees includes a skilled 
technical staff of professional engineers 
and fabrication personnel. 


It also includes two top-line manage- 
ment groups. They now work closely 
together in order to increase the J. Harris 
share of the construction market and to 
ensure that contracts are carried out 
efficiently and profitably. 


Frankel’s success through the years has 
been due in large part to the capabilities 
of its directing personnel. 


The talent and diversity of this manage- 
ment group is borne out by its combined 
work experience of 180 years in the steel 
industry, averaging 30 years per man. 
Fully 126 of these combined years have 
been spent within the Frankel organiza- 
tion. 


The Frankel group is a welcome addi- 
tion to a J. Harris management team 
which has also established its credentials 
through impressive growth of J. Harris, 
and increased penetration of the parent 
company in the construction field. 


Management session at Frankel Steel in- 
cludes W.J.H. Disher, chairman, in fore- 
ground. Left to right, Victor Skof, Vice 
President of Engineering; Frank Johnson, 
Vice President, Operations; W. George 
Harrison, Vice President, Administration; 
Maurice Charlebois, Vice President, Con- 
struction and Geoffrey J. Jackson, Pres- 
ident. 
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FINANCIAL SUMMARY 

1974 1973 1972 1971 1970 
LEVON UG Sensi orth car aan ey eee eens $40.9m 20.4m 15.8m 14.6m 13.0m 
RiOLitSommewe morte sheers woman tee re $5.8m 1.3m 282,968 234,822 188,646 
Peoharo(A)is ect. piesa ott ae S22 49¢ 10.7¢ 9.0¢ 7.2¢ 
RUNGS PrOVideUme. on cece ae poeta $6.3m 1.6m 402,993 380,996 319,750 
Peiactiahe (A) As aden e tor $2.28 60¢ 15.2¢ 14.5¢ 12.2¢ 
Dividencss(A ysis ces are tauiryeteas 10.2¢ 4¢ 3.3¢ _ 1.0¢ 
Etfectivaslaxithatess + canons os are 45% 46% 48% 46% 55% 
(including deferred) 
Financial: 
ASSCUS AIR Aetna ncn ae ne ean eateae ts $29.5m 8.3m 6.04m 6.2m 5.9m 
Bong:teim debts amuses mesteusee seis $5,154,960 697 ,368 117,689 154,618 188,761 
CULEEMtASSATS totes on eae anaes tons $23,800,482 6,894,021 4,983,634 5,191,477 4,720,160 
Currentiiapilithesims aan ome aes $13,915,964 4,127,654 3,729,239 4,021,306 3,836,346 
Working Capitalms c,h ie pe oes $9,884,518 2,766,367 1,254,395 1,170,171 883,814 
GurnentiRatiOus: ms eet neresiet ys 1.7:1 Lea 1331 sz 121 
% Inventory to Current Assets ..... 44% 34% 22% 33% 23% 
Capitalization: 
ComimMonio hareSaucr rete. ese ues $ 2,445,232 411,214 377,451 348,951 348,951 
Retained earnings esi. = asa ae et $ 8,458,896 2,955,968 1,729,771 1,550,764 1,315,942 
Sharenolders: EQuUItVasn a cena $10,904,128 3,367,182 2,107,222 1,889,715 1,664,893 
PermSiigne A) trovaces ie anes erie $3.97 1.25 80 ¢ 73¢ 64¢ 


A — Based on average number of shares outstanding after 3 for 1 split in 1974. 


